
RAILS CUT TO GET
CONTRACTS IN 1921

Reductions Made to Speed Up
Lines to Specify and Not

Fold Tonnages.

TIFE DEMAND INCREASES

Slhsivn Tfpvlvu 1 nf Anflirifv Ta

Looked For in Late Winter
or Early Spring.

Hpertal Peipatch to Tub Nrw Yobk HSkaldPilTSBUBaH.Oct. 29..Under the lead
of the United States Steel Corporation
rail prices have been reduced from $45
a gross ton for bessemer and $47 for
open hearth rails to a single price of
$40. Bessemer rails were advanced to
$28 in February, 1901, and In 1906, when
open hegrth rails became prominent,
they were set at $80. No change occurreduntil tlie advance In 1916. Bessemerrails are of minor Importance and
the new price of $40, compared with the
prewar price of $30, shows an advance
of a third, whiuh is small, considering
higher wages, freight rates, taxes and
other elements of cost. The reduction Is
< encourage railroads to specify on

1921 contracts Instead of carrying tonnagesuntil next year.
Demand for tubular goods, especially

In standard pipe and oil country goods,
InerAfifieil mnrA rnnlihu In th. laat wa.l(

while demand for other finished steel
products showed little If any Improvement.All gains previously made are
being held, except that the curious Septemberbulge in tin plate demand Is
playdng out.

Opinion la divided as to whether there
will be any further Improvement of demandin the next few weeks, but in no

quarter Is there expectation of any Importantdecrease in demand. A dull DcoemberIs generally expected and a
sharp revival In steel demand Is expectedfor late winter or early spring.
Steel production Is at a trifle more than
85 per cent, of capacity, In contrast to
a trifle less than 20 per cent, at the
middle of July. Production may cross
the 60 per oent. line In the second or
third month of 1922. Steel prices show
no material change. There Is more or
less backing and filling without affectingthe general average.
The pig iron market has continued

decidedly dull and prices are not
Strengthening. Throughout the trade
the prospects are considered to be somewhatbetter in point of consumption, but
whether prices will stiffen Is very doubtfulMany merchant furnaceznan are
evidently anxious to get Into blast
again, even If there Is no Immediate
market for all their output, and the
competition may hold prices down even
though It Is contended in most quarters
that prioea are leoo than preduetlen
cost. The market remains quotable as
follows: Bessemer, 120; basic, $19.25 to
$20, and foundry. $21.
Furnace Coke Contracts Mgkt.
The sensitiveness ef the coke market

to slight changes In the relation between
requirements and offerings was well Illustratedby the flurry In the last two
or three days of last week. Early In
tha week the offering* of apot furnace
coke seemed amply sufflolent to to
around, but lake in tha week a few buyingorders sent the market up IB cents
a ton In a flash. Several lots brought
18.40 and even $8.50 was paid la soaie
Instances. Then the demand subsided
and the market tot back to a $3.85
minimum.

Contracting In furnaoo coke to very
light, but the market is slightly stiffen
Demand for spot foundry coke continues
to broaden slowly and the market 1s
now quotable as follows: Spot furnace,
$8.85 to $8.50; contract furnace, 88.50
to $8.40, and spot foundry, $4.85 to
id.fi

Tin plate specifications continue to
esme out In ordinary tonnages.-one or
several carloads at a time, depending on
the $km of the operation. Mill operationscontinue at a high rate for this
time of the yeai\ although In one or two
oases It has dropped off slightly. The
tdqlTeespoit Tin Plate Companw which
has been operating its plant of fortyfourtin mills, has ptacod several of
them on the inactive list Tha leading
Interest Is operating at about 85 per
oeet of capacity, a drop of 10 per oent
since last week. The quotable market
anatinties at 86 to 86.25 a base box,
Pittsburgh, except that here and there
e-eaoesslon* are offered to stimulate
business. Tentative Inquiries continue
t# be made tor next year's tin plate suppliesby large companies and everything
points to a big year for the tin plate
industry. While welsh tin plate plants
are offering keen competition, perticurlaitf on the Paalflo coast, which domesticmills ere not inclined to meet as it
means that to be en a parity they would
have to quote 84.05, Pittsburgh, much
tin plate to bo bought will net go abroad.
Because of reciprocity arrangements
and morg uniform plate, the minority
of the orders will go to Amerloan prodMMU.
Coal Interests Buy Llfbl Xtafls,
failing off In the demand for auto-j

mobile Sheets Is made up tor by Increaseddemands for other grades of
shseta Black and galvanised sheets are
moving to jobbers and largo users In
fairly slsdbl# lots and some electrical
sheets are going to eleotrical eoni^nire
for transformers, starters, Ac., buf their
total la comparatively light. The AmericanSheet an'" ' Plate Company, with
approximate iy m per cent of sheet mill
capacity active In contrast to about 90
per cent a week ago, has not advanced
quotations to the levels of certain Independent!.Black sheets, therefore, are
quoted at 4 to 4.25 cents, base Pittsburgh.The rise did not apply to blue
snnea.'ad sheeta, which continue to be
quoted at 2.50 oents base, as the piste
base prloe of 1.10 cents and upward Is
used. That condition undoubtedly will
prevail until the plate mill* are removed
as a factor In the blue annealed sheet
market by becoming buster on strlotly
plate business.

Flair slxed lots of light rails contlnuo
to ba bought by coal mine owners and
operators and Jobbers supplying eniallcr
operations have had to Increase their
takings, larger mine companies sending
In repeat orders usually in slrgle carloadlots. Hercllers are still cutting
down the price of makers of new rails.
Although the market price on the latter
1» 1.95 to 1.75 cents base Plttaburgh, the
rurollers quote 1.60 cents and even lower.
Standard spikes are being bought tn
imfted quantities by various railroads,
and small spikes show an Improvement
similar to that of light rails. As low
»s 2.15 oeats has bran quoted on the
former and 2.60 cents appears to be
the minimum on smaller sines.
Host activity In eeml-flnlshed lines

arlaas from sheet har specifications comingto mills from regular customers.
They continue fairly heavy, particularly
to the Carnegie Steel Company, and
certain of its regular customers operating15 per cent of sheet or tin mill
capacity have had to arrange for Increasedsupplies of sheet or tin bars.
The Carnegie price le $82 with no deviation.Although certain Independent pro*
duoero aye on similar level, other* will

!' accept 116 Pittsburgh or Toungetown,
\ hut no mora $2$ quotations appear.
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BONDS IN STOCK EXCHANGE

SATURDAY, OCTOBER 29. 1921.
1921. 1920. 1919.

Day'i sales $5,375,000 $6,402,000 $7,396,001
Yearto date 2,676,252,000 3,761,407.000 2,856,698.001

RANGE OF LIBERTY BONDS.
Closing. Sales (InNet

Bid. Asked.Yleld. ll.OOOs) Open, High. Low. Last. Chgt
92.64 92.70 3.96 223 3^8 (1932-47) 92.56 92.68 92.52 92.62 +.1:
93.04 98.20 4.03 .. 1st cv. 4s (1932-47)
92.54 92.72 4.55 .. 24 4a (1927-42)
93.12 93.24 4.71 20 1st cv. 4',is (1982-47). 93.34 93.34 93.16 93.16 ..2

I 1st cv. 4 >4 s reg 92.90 92.90 92.90 92.90 -f.l
92.72 92.78 4.79 223 3d cv. 4%a (1927-42). 92.74 92 80 92.72 92.76 .-.0

1 2d cv. 4%a reg 92.63 92.02 92.62 93.62 -f.l
95.09 95.02 5.07 875 3d 4)4s (1928) 93.06 95.06 95.00 95.00 -f.l
96.0o 97.00 .. lst-2d 4^4a
93.02 93.06 4.85 862 4th 4^,3 (1933-88).... 93.10 93.14 9a.02 98.02 ..0

10 4th 4%s reg 92.88 02.88 92.88 98.88 ..0
99.62 99.64 4.99 463 Vic. 4*43 (1922-23)... 99.60 99.70 99.60 99.64 -f.O

12 Vic. 4«4s reg 99-50 99.50 99.50 99.50
99.60 99.64 3.98 127 Vic. 3%a (1922-23)... 99.60 99.64 99.60 99.64 -f.O

10 Vic. 8%s res 99.48 99.48 99.48 99.48 -f.l

FOREIGN.
French Fcr> Si 9 03% Belgian Gov to SwU< Gov (is CP ofMosico 4» Ben Paulo S
0 100 la 94 1825 7 108 1 36 188

l2091a 10 93% a 047)3 8 107*4 1 36% Chilean to 1921
251006 0314' 6 95 1 lOTJfc 1 361a when last**

Freeh Kep7He 6 84 Danish Gov to 4 108 8. 362# 580
receipts 1 037g l UP :4 4 108% ArgentineGv to 3 901(

62 941a 5Hs 1937 ] 10:>.g 1 1081a 9 75 *.90
804»8 » 8884 4 103*4 CityofBerne to BrazilianGovto DowincnRepi

1 8413 19 eOfie 1 104 1 10434 29 . 901a « «0h
1894% 2 0034 1 1037s DmCanada5H» <

. Uruguay Gv a
69434 1 UO% City ol < .pen- 1929 16 <

909
194% 3 8078 hageuiVyi 1 0534 3..e7...091fl 1 801J

1 94% 7 91% e 82 3 05% « 003s 9 80J(
6 (>434 Uelekin Gov to ItalianGov Dom Canada 5s 07 poau Queensland 7s

%94I42 91 1924
'

, . 7~ certiOcates
6 04.78 J4 100% Norway Gov 8s 3 845102,1

09434 1 1003a 3 1<*14 18 03»4 ,Whe,lh,8<,U,1^ 102*
3945a 1 100% 2 104 1931 2 977a jo 10JS1;

City or Bar- % .101 1 104's 0 "3% Chi)*.; Go/to ? J02,?*deaux to 3 . 1001'> 1 » 93UJ®*1'
2867b a 1008s CltyofBerwenSs us oTMexico 5s, receipts j 102*

City of Mar- 3 100% 1 101*4 7 ..607b 4 9914 5 10351;
scillos ts 2 101% 1...... 5034 10... 99% 8 102*

1 86I4 BelgianGov7H* 3 10134 10 601a 2 99% 7 i02l;
United Klngdrn 2 101% 22 192 5 5034 3 991® 2 1023,

51921 1 101 Oitv of Chris- 16 81 1 99% CblneseGovt &
2...90 16-16 1 101% tiania to large % 09% 7461.
5Ms 1922 1 10m 1 102% 1 473s 6 .98*4 146*

20 99I4 t 101% Swedish Oov to 6 471a 16 100 1401;
5US 19292 101U 2 93% 6 47*4 l 997a Japanese 2di%
...,...93% 7 101% 1 02% 6 48 4 100 lfi863

domestic.
NY City 4s 19*0 cnes « unio as u u u « so i> nun « man m n i nn#m» o/ o«.r m« -v

48414 1 9313 Cairo 4s 6s Series A 7 33 1001.
O & O cv SMI 10 7834 2 721a NYNHAH4s56 Seabd A L 6s

Adams Exp 4« 25 8312 CCOA 9tLOin Hock Val <Hs 1 36 2421;
567 4 8334 VV 3c M 4s 1 747g N Y Rys aUj 6s 4 42

AtnAgrOh 7'4s o 831a 1 69 2 74*4 714 Seabd A L »d
5 061a C A O cv 4ty< Colo So extiVjs 111 Central N Y Tel deb 6s 1.183

AmSmeltAK 3* 1 7018 2 786a 3 1033s 2 055a 6183
181 2 70 1 783i 2 104 NY Tel gra 414s 1 19

6 817b Ches ft O 414s 4 787b 2 1041a 1 8M3 5183
AmTAT ov fkt 11 78 Con Gas S-yr is IllCenChJcn 5« 4 8534 110
2 ....102U 4....... .7814 2 1023s 1 86 NYWeatchertr Seabd A L fd 4;

2102 1 79 Cub A SugarSs Illinois 8tl 4tjs A Boston 4H» 1 353
AmTAT cJt 6s 8 78 1 9818 6 83 2 ... 32 236

480 1 W CubaCaneScv Interb R T fd NorfAW cv 6s 3 351;
3 8OI4 ChlAAlton JKa 18. 60 & IBS# 8 103 fllnclalrCO 7H

1803s S 881a 1 HOI3 2 531a 1 10313 3004
AmTAT dt 4s Chi A Alton 3s certificates 10.... , .53U 1 103U 11041

684*8 3 461a 30 57 11 631a Norfolk A W 4» 10 04
S.......8434 CBAQNPsGtN 10..S6...57 1 533e 3 791a 6041

Armour 4Hs clt 6>£s Cuba R R 5s 8 S3U N orthernPac 4s S 94
283»4 16 104*4 1 65 Interboro-Met 1 783a 10041

AT ASP gen 4s 5 1047g Cumb Tel 5s col trust 4H» 2 78 SoBellTATelJ
4.......703a 10 105 1 8418 10 12 NortharnPac3s « 861

AT A HP adj 4s 1.... ,.10434 DelA H gold 7s Int M Marine 6s M 571a 1 863
tamped 6 10468 2 105 10 837b Nor States Pwr SouthPac cv 4

1 7*1106 2 10514 1 84 1st Is Ser A 1 843
Atl O L clt is 4 1047a DelAHud cv 5s 8 .8334 8...... .8334 SoqthPaC fd 4

1073U 04 105 10 8014 10 84 5 841a 1 ..-781
8373 10 10518 Den A Rio O 44 1 837a NorSts Pwr 6s 2 78

A tlentlcFrul t7s 5 106U 2 69 1 84 series B South Pac 4s
8...... 40I4 2,.. .. .1053g Den A RGfdSs Iowa Can 1st 6s 1 933s 43 74

AtlReflnlng6!4s 20 105U 4 44U 8 71 I NW Bell Tel 7s South By gra 4
2 103(4 SO 1051a Det Edison «e Iowa Central 6" 1 1051a 3 681.

AtlasPwdr 7Us 40 10514 1 esia 5 8534 1. 103U 10583
10...- 0834 2 1047a1 4 0348 6 36 1 1061a StaudOtl Oal 7
BAOct 4H» S 1013s Det Tun 414s KCFtS A M 4s 1 105U 1 1061

17084 8 10438 2 791a 2 9013 Or A Chi 1st 5s fl 1053
8 701> 20 103*8 DetroltUn 4MiS Kan O 80 fd 5s 1 9358 1 1061;

57034 5 10314 l 58 1 791a OrShortLlne 6a SteelATube O
Bait A Ohio (S 5 104 DiaUUarsSec 6s 1 80 2 100 ofAmerica 725*.7... .04 ChJBAQ gm 4s lTTVTtaia 2 8OI4 Ore 8h L fd 4s 5 024

1 0334 1 703a DuPontdeNe- Kan City So 3« 10. 85la Term RR Ass
2037b 2 707a mours THt 1 501g Padfle pwr Us of St L 4s

294 1 80 33 100 Kelly-Sprlngfld 1 823t 276
BaltAO gold 4s Cbl BAQD (9 DuquesneLtfls Tirele Pacific Gas 6s TexAPao 1st 5

671 2 84*8 1 0534 4 00*8 8 83 8831;
BAOP LEA Chi A Erie 1st 10.. O6I3 < OOI4 10 82 TbirdAv ad] 6
W Va4s4 82 3 057b LehVa'Coalla 1 8214 4 381.

160 6 83 Erie 1st con 4a 1 031g PackardM Car 5 98
4 687b Cb Gt West 4s 3 5434 Ltacett A M 8s Co 8s Third At fd 4
1860 fi 63 Erie cv 4s ser A 1 861a 4 971a 165

bo iTnitr 1. OMAPugetS 4« 1 39 Lou A Nash 7s 3 07 Tdwter OI16V4BU«T01*C4S a ASig! s 381, 6 104*8 Penoa 7s certificate
Bell Tel Pa 7s 1 6314| 2 39 Mauhat By is 1 1041a « 081;l!.r7..10«£ l...... .04 Erie gen 4s 2 66I4 9 105 17084

tY on I 4410 WMM|A>u * qriaua W73" *... . . . urvaetnBtiut exto t #3Jg 2
»

2 6flla go 10314 TStLdkW clt 4
,n"""M OKtStPovr 1 431a Mox Pet of Del i« 102% 12 141
B.th SUMS. «*» 7 4214 cv to 10 102»i TolStLftW3H

284.7a 2 6238 ErleGenR lstto certificates 2 102% 10781;
Beth Stl to 1BS9 3 621a 1 81 1 860* 1 1031a On Tank Oa
8ail' 2 62"'s Risk Rubbor fa 6 901s Penna to 19M equip 7«

BklnKdmtoB 1 «2l2 receipts Mldvale Stl to 1 887s 11 10*1iiuaiWin«H om 8tPM 23 UP 12 78 Penn (cm 4>$s A United Drug &
BkinEdin 7s I) Goodyear Tire 6 7744 3 806s 1088

81Mb S 6Wa & Hub 1st to MinnftStL fdto Pere Marq 5a A 1 984Bu^TWdVfa "W PM * 8 » 3 1041s 1 35 3 85 US Rubber 114B «n 1 »i >< 53 deb to 1 104I4 Minn to St L to P Lorlliard 7s 6 101
10664* 1 1044i > »6 1 IO8I3 1 1011.

Can Watt Rye obi * NW 7» 8 10494 M8P6tSSM»Ha BepIAS to 1940 2 101
Can Nor 0)4s s 104 OrTrByOan 7s receipts 1 867g US Rubber a
receipts j 103Ia u 1081 4 99% Ri0QWooltr4s 280

J* J®21* Cbl R N W 9«s Gt North 7s A 3 00% 11 581a 4797*2 J®3 8 J0854 1 1041a la 99% BIArkftltotHe 8 80
2 103U Ch to NW Slto A 1049s "*4 6 78 207972J®3 6 677S 15 10478 Mo K A Tex 4s StLAIron M fa 16 80
I }®3f6 Chi Rys 1st 9s 1 10494 61 66I4 6 91 ®8 0t*a' ' 3

8}®2 4 1 0818 1 1041a 1 StL * SanPran 10 953;
vJ®3. 1 6614 25 10494 Mo Pao to 199J Series A 8 001;' 1®318 ChlRIAPRyto 10 10478 2 . 811a 3 6318 1 943
0193 1 741a 10 105 Mo Pac gin to 6 6314 1 961

Can Natl Bye CfelRIAP fd 4s 1 104% 1 "57 9 3338 3933
GrTrunk to 2 72U 29 10474 i 5«7a 7 63'a Utab Power &
receipts ChiStPMAOto 85 105 a/ . 57 StL A SanPran l.....>«821;

8951a 1 847a 85 10618 .. £ Series B 8 ..<T.824
10.. ...051a OUAWlndto 36 10514 pWT J 1 78 0823

10OAla 8 6414 6 1053s *7«U VaCarChen*
12 969g ChlCnStn OHs 15 1051a wOT«*«Mfa 2 76«8 4 931|
5...M. .9514 3 1071a 'J 1053s . ®J7" StL A SanPran Virginian Ry a

895% 1 10734 14 1051a 2 61la Series O 7854
22 9584 ChlCnStn 4%s 5 1059s NY Central's 6 92 Wabash 1st
Can Nor Ry 7s 8 -3% 6 10(l34 1 1037a 10 92U 180
82 1041a Cbl A W T11.1 4s 30 1051a 1 1031a StL & SanPran West Md 4s
Caro Clinch- 2 1'.Slal 50 10598 2 108 adj to 1661

fletd ft O to Chile Copper 8s 60 1061a NYCendebto 7 .6.V2 4503
17794 4770 5 1061a 2 OAla 15 0534 WestPaolBo U

Central Ga 1st 20 791s 5 10684 4 90U 1 85-V, 860
*9394 2 789s 90 10M4 1 06 8 6664 WertUnton 614

19334 6 7894 1 106 NYOentHt StL ft SanPran 2 1029
Cent of Ga to 6 789s 3 IO6I4 2 811$ 'note 71021

1 941s 10 29 1 105 N Y Oen IH 10 60 9 1029
Cent PadSc let 8 784) 40 lO&lg 8 68% 6 AOlg 11031

777 6 79«8 1 1051a NYCAStLUbto 1 »01a 2 1021
Cent Pec 3Ks 80 79 14 106 1 781a 10 6OI4 WcstUnlon
3 881a CCCAStLto 6 10.M4 N Y Dock 4s 13 60ia 6 84

Cerro de Pasco 1 94 Great Norths 1 73 2 501a WestinahseTs
Copper to 14 03»4 3 Hlla NY Gas RLtH 8tLoul»8Wto 8 1031

0 llOU 1 94 5 81% A Pis 1 67141 1 108
8 110 CIcreAPltt 4jto HudAMan ad] 1 891a StLSW con 4sj WilsonA Co Is
10 11014 1 881a 17 42 NYNHAH 10 661a 8 02
9 1101a Colo In ool tr to 8 419t cy to StPAEC8L4t?sl 1 913
n 1 ma. rr *70 O aO 'a k o -ftl j

BID AND ASKED QU01
N. T. STOCK EXCHANGE QUOTATIONS. Bid. Aak. Bid. A«V

To the following prloes accrued Internet l» Ajo 00 02 C*o* pf'°.T.' 74 77
to bo added:Am (fppMii 113 CRRofN.T. 185 201

FOREIGN GOVERNMENT AND MUNICH- Am Chicle. 854 11 Oert Prod.. 23 28
... invnaAmor Coal. 74 do lit pf. #»

BONDS. Am Cot Oil. 18'4 1056 do 2d pf. 08
Arowntfn. Tet.en (I. -45 74U '""'4 ** Chi A Alt.. T8

sIE/LnY.' filu OS Amer ESfl>..12H 131 do of.... 854 10ft Am ?oo*pV: 84* If1.- '% I§»tv«:::.7:SF tf-Zsrsr-T1 M FAtWSfi* »
Bordeaux' 6e 7.7.7.7.7.7.86% 87 Am T.oeo... 9154 02% dopf.... 73 75

Braell^Sas 09% do of.... 10754 108 CCCAtltL.. 40 42
Canada, id .TZ/.y//"......... 03% 04 Am M A C. IS IB* dopf... .85 68'
Canada. '20 Or.54 05% Am Rad pf.103 Cleve A Pit r.."i 65
Canada.'31 03 93% A Shlpbldg .. 80 CI Penh pf 80 82

Chile 8s99% 100 do pf 80 Col FA I pf.100 10B
Chile new 0!t 09% A Smelt pf. 7654 77 ColAB" Ipf. 6154 8*
Chinese Gov. Hu Kug Rjr. (Is. '31. 4654 47 do pf B.. 78 .. do 2d pf. 43 48
Chrlitlanla 101 108 A St Fdy pf 83 84 Cotnp Tab. 8T54 »T'
Copenhagen 82 8254 Am Snuff..106 110 Con Clg pf 63 67
Cuba Extern. Be, '04 79 82 do pf.... 80 00 Con Can pf 95 00
Cuba Extern. Be. eer A. '49 76 A ttim T pf 68 78 CrexCarpet 80 B0
Cuba Extern. 4%s. '4S 60 71 Am Tob pf 9154 97 Cru Stl pf. 88 83
Denmark8s A 10314 104 a Whol pf. 81% 93 Cub A S pf. TO 70
Denmark 8e B J03% 10654 Am TelAO. 60* 51 De Beers... 13% IT
Denmarkis .166% 103% Am W Wki 6% 6% Deere pf... 60 67
Franco 754s, 41. w. 1 94% 4414 do 6%.... 17 17% Del Edison 93 07
France 8s. 1st Issue 00% 100 An 11.. 6354 66 DstAMark. 41
Italy S yr. 6. gold 00% 01% A Wool of 06% ifio Det United 37 63
japan 4s otrlg. loan, ^81 68% 09% Am w p pf ptam'd M..10O 103
T?Son id ier «'V K-t4 Am Zinc pf. 82 33 Dome M... 18% 18'toiW-M.-::::::::::: m w* **or s \\ T,fn TA- * 5
Marseilles IB yr. 6s. '35 86% 87% ??u ill Durham H*36

KyK,sr:, '°.,d 4s:. :M .v.-V.V.IM* ,8$ A nJra n*54 8
Queensland 7s '41 . 102'4 1P2* do 2d pf. 61 7P Elk Horn F 10 19'
Alo rie Ta.ieUo 8s 07% 07% At Blr A A 1% 2% do pf.... 38 40
San DonUngo 3s. 'Sr.. . .. 79% 80% At Coast L 85 86 Hleo Htdr.,103 112
'an pSSti ?? cT.P?B! SS* A» .010 030 Bran «4
Sweden «s. '89 02% 98% t>t- IJ5., *« gn<Mo_|ii
Switzerland 8s. '40 108 108% Atlas Tack 1454 JM _P'- '254 18
Tokyo 6s. '52 5854 60 Alls Nlch.. 0 10% Fed M A 8 554
Uruguay Is 99% 095a do pf.... IB 66% de pf.... 24 25'
Zurich 8s fl. 105 105% Auto Sales. 2'4 .1 Fairbanks. .. 28
United Kingdom 6 yr. BHs, *21.... HOW 100 do pf.... 7 10 Gsn Clg pf 90 98
United Kingdom 3 yr. 8'.4s. '22 ... 09% 90% Bald l< Pf. 07% 90 do deb pf 06 02
United Kingdom 10 yr. Bv.s, '29.. 03*4 04 Barnot Udh 3". r.3 G A Tank. 4154 -18
United Kingdom 20 yr. 5Vis, '87.. 90% 90% do pf. .. 75 06 Gen Mot pf. 67% «9

UNITED STATES GOVERNMENT BONDS, e.3 23% Omila'd pf 42* W

Bid. Ask.i Bid. Ask. Ratopllas.. % % Ooodrteh pf 73 765
2s 100% 10154 2s F '38 C.10"% 10154 Hnv Bros.. 28 Gray A D. 10 10«
2s 100% 10154 3s I'an r.. 7854 .. Rcfh Steel. 32% r.3 Gunn Sue.. 7 7'
4s r 10454 10ft%|fts Ban c..T6% Booth Fish. 4% 6 Greens 0.. 12% 24
4s o., 104% 106% 1' I 4s 34. 80 .. R R T rtf.e 4% 454 Gulf VAN. 6 7
2s P '86 r.|004i .. P I 4s 'll. 80 .. Brown 8h 40 43 do pf..,. 19% 26
2s P '86 o.lOOVi .. P I 4s 86 ft .. rip pf 79 .. Gulf Btl pf. .. 93
2s P '38 r.1004, 10154 D C 3s '66. 98 ,. Rrtinswlck. 3 4 TTarves pf.,161

Bnf A Bus. 77 Hsrtman... 67% 72'
Closing prices of stocks In which there do pf 43 Hendee M. 13 18'

were no tranaaatlone yeeterday: lluf R A P 56 63 Hydra I Stl. T
BM. Ask. I Bid. Ash. do pf.... 77 ^ Indian IUf- 954 105

AdvanoeR. 13 1854 A1 Oh M pf 76 80 B»rn» B PM0654 16854 do n^t .. 82«.
de pf.... 86% 8754 Amal 8 1st .. 90 Bush Term 60 86 Tntr-E O pf 814 8

Air lfeduet 88 80 A A Oh pf 89 B6 Butterlck 24% 26 fnt Cement. 24% 26
Alaekaaold % % A 8k Note. 38 6355 Butte H pf. 14% 15 |nt V T Ipf 67 JD
Alb ABue.HO do pf.... 4754 47% P*t P»- 77 .6 doVlpf. 87 881
Alliance R. 78 u A Beet t>i BB 66 0*" South. 44% _. Tpt Wlok pf 89 78
A A Cable.100% J&i AnTeaeh.. 84 38 Ca»opf....t4 77 7M pf. W t!8

raw YORK HERALD.

7bearsmtrot
of cotton marke'

»
)

Prices Drop.New Selling No

j Absorbed.Near Months
Are Liquidated.

2
0
1 The cotton market eased a little mot

jj yesterday, due to near month liquids
tlon and pressure front Southern an

4 wire houses, and closed around Its low
2 est level, 13 to 29 points less than Fr
"* day's final hide. Although there wer

> few new factors In the general maxk<
4 situation, the bears bad the uppe

hand, mainly because of the market'
Inability to absorb new sailing. Factor
were not bearish, but a weak technics

9 position was against bulls.
1 According to reports from Texas

Southern mills were buying cotton ac
J tlvely. Advices from VIcksburg, wthlcl
, Is In the section which produced th
i best orop in the belt this season, statei
i that 80 per cent, of the crop had beei

picked, that all good grades were soli
and that numerous Inquiries were re
ceived dally. On the whole, the oharao
ter of spot news was good and lndl

) cated that the South was well able ti

[ wait for Improved prices.
, Bulls feel that the market could hav
> a sharp advance any moment hecaus
t of the possibility of a ginning report oi

i November 8. which would show

| marked falling off und thus poin
I toward a confirmation of the Govern
* ment estimate, the entry of mills a

1 buyers for two months' supplies an

J a better demand for goods to cove

s retail requirements for early spring.
9 Fall River's sales of last week wor

estimated at 160,000 pieces, 50,000 mor
9 than earlier advices had Indicated. I
1 the dry goods trade, Chicago houses r<

ported a slight falling off In wholesal
2 distribution because of warmer weathei
j t,ocul cotton goods markets held ger
h erally steady.
4 Following its easy opening of 12 to 2

points decline, the market dlsplaye
4 considerable uncertainty of movemen

, Several rallies weve lost, but the mark*
I showed no weakness in Its undertoni

Part of the demand, particularly in th
3 second and last hours of the sossloi
"

came from Now Orleans housug. Th

4 trade bought a little cotton, but llqui
datlon was heavier than the mark<

1 could stand without a loss.
The local spot market was 25 point

* lower, at 19.20 cents. In New Orlean
2 the prico of middling was unchanged s
. is 7B cants and sales were 286 bales.
* The range of prices In yestorday'
s cotton futures market was as follows:
f Kanga of prices: Pre'

4Open. High. Low. Close. Cloa<
November 18.C0 N 18.S
December... 18.00 18.95 18.72 18.74-78 10.C
January 18.61 18.78 18.84 18.60-04 18.«

' February 18.85 N 18.1
* March 18.80 18.70 18.80 18.80-83 18.1
4 April 18.30 N 18.(
' May 11.18 18.80 18.10 18.10-16 18.S

4 June 17.88 N 18.1
8 July 17.68 17.85 17.65 17.65 T 17.2
8 August 17.40 N 17.!
B September 17.13 N 17.2

NEW ORLEANS.
0 NEW ORLEANS. Oct. 20..Cotton close

easy to-day at a net decline of 16 to 8
points. Closing bid: December, 18.19c.; Jan

, uary, 18.25c.; March. 18.10c.; May, 17.87c.
July, 17,20c. Spot quiet; middling, 18.75o.

* SPOTS.
1 The local spot cotton market quiet, 1

points lower, 10.20 for middling; sales nil.
i Southern spot markets: tialveston qule'

50 lower, 1018; sales, 441 hales New Orlean
, quiet, unohanged, 18,75; sales, 206. Mobil

quiet. 25 lower, 17.76; sales 11. Savanna
, quiet, unchanged, 10c.; sales, 08. Norfcl
4 quiet, 25 lower, 18.60; tales, 68. August
7 steady, 88 lower, 18.26; sales, 82. Metnphl
: Steady, unchanged, 10.80; sales, 2.400 bqlei

Houston steady, 25 lower, 10c.; sales, l,69f
! Little Rock quiet, unchanged, 10.50; salei
" 1.428. Dallas steady, 4." lower. 18.80; sale:
* 4,272. Montgomery dull, 88 lower, 17.7!
r sales 19. Fort Worth quiet, 35 lower, 18.5S

sales, 983 bales.

I CLOVER LEAF PLAN FILED.
s .

(
Adjaitneat Agreement Adopte

by Committee.

The Merrill committee, representln
t owners of the 4 per cent collateral true

bonds of the Toledo, St. Louis and Weal
' crn Railroad Company, has notified hold
, era of Its certificates of deposit that th
a committee has adopted and approved a
s agreement for adjustment of Its lndabl
' edness and has filed a copy of tha

J agreement with the Central Unlo
a Trust Company, the committee's deposl
I tary.
» The depositors are given thirty day
4 In which to file their dissents from th
( adjustment agreement with the trui

company. In the absence of such a
a express written dissent within the thirt

day period a depositor's assent to an
ratification of the adjustment agreemer

j shall be conolualvely and finally pr«
a sumed In accordance with the terms <
t the original deposit agreement.

" 1

I AIR REDUCTION REPORT!.
i The Air Reduction Company report
i for the three months ended with Act
* tember net profits of 1159.791, &ft«* charges but before taxes, equivalent t

|1.04 a shore earned on outstandln
t stock of no p;i r value. Its gross lnconforthe period wan 01,387.231, Its oi* uretlnsf expenses |8M,6|2, and its li
k tercet charges, depreciation, Ac., $252* 708.

' ATIONS
c.Bid. Ask- Bid. AM.

^ «lo pf st.. 704 7114 NYLaaAW. 80
Int Salt.... 4ill «0V4 NYGPL lpf 67 7fl
towa Cent. 4 6 do 2d pf. 88 84
Island Oil.. 2*4 31'» NT Dock... 28* 80
font's Tia. £« 2814 do pf.... B14 la
KCFtBpf.. 80 .. NYNHAH.. 184 13
Kayser 73 80 NY Ship B 18 20
do 1st pf.100 110 NYStatsRy .. 83

14 KSpT8<* pf 88 78 Norf South 8<4 8
U do 8%.... 854 88 Norf * W.. 93 98
K Ktl Wheel. 58 59 do pf.... 87 88

do pf.... 86 92 NovaSBtt.. 21 22
Keo A D M 8 7 Nunnally... U 12

14 do pf.... 20 80 Ohio BAB 914 9
»; KntaSSrf 93 1014 Ohio Fuel. 44 46

Kress H H. 68 82 Ont Silver. 4 8
do yf 90 Otis Elav.. 98 PT

Lake KAW 10 104 Pf 80 95
14 do pf 17 20 Otis Steal., o 0

Lisa A M..150 132 do pf BO
4 do B 147'4 1.-.0 Pao Coast. 14 80

Lima Lo pf 90 934 do 1st pf. 40 BO
LortUard ..ltd i;,n do 2d pf. 80 80
do pf 102 JO"."! Pac Per .. 10 10

1 Loose-W... 33 30 Pao Mall.. 84 8do 1st pf. 95 99 Pao TelAT. 43 81
U do 2d pf. 97 It" Panhand pf 79

Lot)Is A N.100 1 09 Parish A B 13 14
Malllson .. 124 1H'4 Penney pf., 91 88
do pf.... 57 80 Peoria A B 04 11Manhattan. 41 42<4 Pere M pf. 4lfl 43Man Shirt. 274 £8 do p p... (4 85

«4 do pf 100 Pet Mul 37
Mackav ... 80 TO Phillips J.. T3 75do pf.... 55 5714 do pf.... 74 95
Manatl Bug 25 27 Pierre n pf 47 4s
do pf PO POCAStL . 78 83

4 Marine pf.. 49*4 494 PFWC pf.,118Market PR .34 4 Pitts «tl pf. 82 84
do p p,.. 28 814 PAWVs pf. 70 78do 1st pf. 1.1 18 Prfileelc pf 83 88
do 2d pf. 5 84 ProdAH pf.. 88 40

Math Alk.. 124 19 Puh Serv... 83 82
Mas Mot A 39<4 Band 31 23'

4 do B 04 11 B.w "tool Sp 844 88
Mar DS pf.100 l03 do pf 103
Maswell .. 114 ._. R'P A Bar.loi
no isi pi. « 11 ItiDT K*!*.. 7 3
do 2d pf. 3* 4 do pf.. 44 13
M« Pat pf T* II R»pBM pf IOU 13
Mtoh rent.. II .. Itcadtnc 1pf 43U 4*
MStPHHM.. 3* 117 do 2d pf. 41H 41'

, do pf.... 13 pn R«m lot pf 47 832 do 1 1... 52 60 do 2d pf. 43 ISJ M K A T.. 1H 1H RaploplaStl 22 24
Mor A Kb.. 33 Pav Arm*. 11*4 111Moot>nw.. l| 1414 Bcara R pf. 01 1<V)
do pf.... 02 .. fllo»»-8h pf II Tl

M«1l1n«R pf .. I" Pl.lflP pf.. S3 S3
NOAHtt..... 13 110 BhatttioV. . I ai

i Nat Anna., 11 1314 RPR Bujar, 23 12I Vat Btoo. ..111 113 do pf.... 30 00
do pf 107 110 RtornBrpf 38 II

4 Vat CTkAR. 22 25 KUw.War. 2414 23
Vat rondt. 1 114 Btudoh pf.. 16 01
Wat bab... 42 44 Hud Rtaal . 21 33
do pf.... 14 00 do pt.... 03 P31

4 Hat Load... 76 "7 Tamtor A.. 4>4 81
i K Ry M lpf I I Tmtai L T.HW 300

do Id pf. 4 4V4. TWrd Aaa. 1814 18
MT Air %r 04 IB » *!> W O 148 111

SUNDAY, OCTOBER 00, 1921.

r1 GRUNTAL, LILIENTHAL & CO.
t MEMBERS NEW YORK STOCK EXCHANGE

SO Broad Street Telephone Broad 7728

Announce that they have taken over the
l* business of Posner Be Co., and will conduct,
[[ under their own name, the Branch Offices at

81
H j No. i Madmon Avknu*

Ttltyhoii» Grammy J970

(
No. 7 East 4JTB Strbkt

TUtpkone Murray Hill 9097
tl
e
a

n\
_______

i

°

CLEARING HOUSE STATEMENT )
rnnl. _i i_ u' nth 1 r.

ii Average Figures for Week Ended Saturday, October 29,1921
t MEMBERS OF FEDERAL RESERVE SYSTEM.

8 | I .cans. Dlsn'nt, Reserve withNet
d >Investment* Cash Legal DemandTime

r Banks andTrust etc. In Vault Depositories Deposits Deposits
1'orupanlaa Average Avar.ige Average Average Average

BankofN. Y. if. B. A... $86,808.000 8569,000 $8,461,000 $36,587,000 $084,000
e Bank ofthe Manhat. Go. 117,558,000 1.875.000 18.200.000 96,271,000 14.207.000
,e Meohanio,' ft Met. Nat.. 162,909.000 8,743.000 18,848.000 188.971,000 2,290.000
. Uanlcof America 61,890,000 1,642,000 6.271,000 47,849,000 981,000n National City 455,666,000 7,378,090 58,940,000 (»)498,602,000 20.681.000
S- Chemical National 118,996.000 1,455.000 18,025.000 09,f>40.000 1.941.000
le Atlantic National 16.204,000 320.0(8) 1,924.000 14.380,000 678.000
,

Nat. HutchorsADr 5.73 .000 01,000 057,000 4,103.000 70,000r- American JCxuh. Nat fX!.«22.00O 1,200,000 10,883.000 60,»ti0.00(l 2,250 000
i- National Bank of Coin. 280,301.000 1,132.000 83,072,000 267.313,000 4,808.000

! Pacific 21,423,OfK) 943,000 8,227,000 23,491,000 193,000
, < liatham A Ph. Nat...,. 413,009.000 4,971,000 13,044,000 94,114,000 15,558,000
° HanoverNational ..... 108,060,000 522,000 13.084.000 95,100,000d Metropolitan National . 61.010.000 3.517,000 7.675,000 54,061,000 455.000
t. Corn Kschanwe., 106,251,0 .0 0,048,000 31,957,000 167.081,000 16,078,00 >

1 reporters & Tr. Nat 38.813,<H 1 841.000 8.571.000 27,212,000 10,000
National Park......... 161,008,000 1.1H5.000 16,048,000 127,861,000 3,046,000S. Klist ltiver National, . .. 16,045.000 251,000 1,542.000 13,940,000 1,400,000

,e Second National 21,685,000 796,000 2,592,000 17,109,000 83,000
, First National 246,112.000 029,000 21,665,000 182,243.000 4,878,000

' Irving National 177,180,000 0,802,000 23,097,000 184,618,000 2.988.000
° N. Y County Nat 18,270.000 081,000 1,023,000 18,761,000 641.000
I- Continental 7,277.000 111,000 878,000 5,9/56,000 100,000
>t Chuse National *79,843,000 *.782.000 86.664,000 270,668,000 11,764,000

Fifth Avenue 19.740,000 739,000 *,706,000 19.720,000
Commonwealth 8,882.000 41(0.000 1,112,000 8,688.000

s Garfield National 15,660.000 490/XKi 2,739.000 16,718,000 63,000
iS Fifth National 1.5,670,000 289.000 1,760,000 13,271,000 616.000
,t Seaboard National 50.061,000 952.000 6,596.000 41.683,000 767,000

Coal and Iron Nat 15.313,000 629,000 1.673,000 12.928,000 427.000
Union Exch. Nat 16,025.000 390,000 2,294.000 10.227,000 303.000

S Brooklyn Trust 3l,003.000 805,000 3.904.000 27,938,000 8,276,000
Hankers Trust 284.072.000 1,039,000 28,412,000 (b)226,112,000 9,195.000
U. 8. MortsaceATe. ... 40,910.000 677,000 6,685,000 44,779,000 713,000

' Guaranty Trust 876,383,000 1,632,000 88,028.000 (e)073.20l,000 17,066,000
Fldelity-Int. Trust. 18.000,000 360,000 2,704,000 18.830.000 , 606.000

2 Columbia Trust 08,385.000 1,057,000 9,264.000 69,812,000 *,162,000
2 Pepplee Trust 30,280,000 1,240.000 6,569,000 86.244,000 1,466,00012 New York Tryet 143,986,000 458.000 17.433,000 180,039,000 1,968,000

Lincoln Trust 21.719,000 897,OOO 2,998.000 20,888,000 728,000
'3 Metropolitan Trust 20,840,000 694,000 8.032,000 22.061.000 627,000
il Nassau Nat., 8k)yn 18.680,000 479.000 1.368,000 18,541,000 240,000
10 Farmers Loan II Trust... 1*4.332.000 660.000 12.675.000 (d)102,001,000 79,744.000

4Columbia 28,543,000 049.000 2.996.000 28.182,000 1,143.000
10 Equitable Trust 180,8-18,000 1.596,000 18,691,000 (a) 166,245.000 11,801.000
15
to Totals 24.209,887.000 $70,496,000 $492,882,000 68.702,760,000 $176,418,000

4 Slate Banks Not Members of Federal Reserve System.
2 Greenwich Bank $18,178,000 $2,028,000 $1,050,000 $18,590,000 $50,000
l" BoweryBank 5,426,000 650,000 817,000 6,290,000
: StateBank 76,206,000 3.203.000 1.964,000 27,764,000 $6,764,000
Totals $99,809,000 $6,481,000 $3,031,000 $61,684,000 $46,804,000

13

t Trust Companies Not Members of Federal Reserve System.
a Title Guar. It Trust $45,490,000 $1,428,000 $8,101,000 $30,083,000 $883,000
e LawyersTitleiTrust... 26,504,000 870,000 1.642,000 16,840.000 367,000
h . ., .« nr, .

kTotals $70,684,000 $2.30-1,000 $4,743,000 $46,923,000 $1,260,000
a Grand total 4.880.680.000 79,281.000 601.056.000 8,601.817,000 224,472,000
la changes . 37,636.000 . 1,030,000 . 15,249.000. 16,037,000 . 206,000
I.

' Actual Condition on Friday.
1, .''

1, Totals:
I; Members Fed. Res. Bk. .$4,198,001,000 $68,684,000 $601,710,000 $8,702,566,000 $175,988,000
i: State banks, not membersFedTHea. Bk... . 90,025,000 0,061,000 3,969,000 61.807,000 $$,604,000

Trust oompanles, not
members Fed. R«s. Bk. 71,818,000 2,247,000 4,823,000 47.197.006 1,*66.000

Aggregate 60members. .$4,309,244,000 $77,442,000 $610,602,000 $$.801,670,000 $234,073,000

d Actual Bank Condition.

Changes for Week Ended Saturday, October *2. 193L.
5 Excess roeerve......Jnm 118,909.690

t T f "t UO& 81,8^8,000
Net demand deposits .DecNettime depoa/ir. * »$ $ «« $$ 8,717,000

1- Cash In raufc Federal Revirve members Deo. 1,239,000
e Reserve of member banks In Reserve Bank .Tee. 18,968,000

Heserve in own vaults. iuh Damm. wu»i rXT'aXX In M«i--orvo In other depositories. State banks, trust oompanlee .Deo. IOlrei^tlon. 410 000; reserve required, 603.038,WO, earns# reserve, 316,874,120*Q^SnSnT^sTw deducted In sveragJ statement, W6.90i.000; In actual statement,
1- *30'4DeUUod reports In average statement Include deposits In foreign branches: (a) 95.407.000.

(b) 11.786.000; (e) W7.030.000; (d) W.T.IS.OOO: 'e) 324 664,000.
Balances carried In foreign hanks as reserve acalnst such deposits, (a) Ml.044,000, (to)® tl,113,000; (C) W2.672.000; (d) 8906.000; ie) »3.l>«8.000.

ft Additional Bank and Truat Company Reports.
"

lastltutloos Clearing Throuyu Members.Average Figures
; For the Week Ended October 26. 1921. |

,* !Reserve Deposits111 Deposits la with Beaks!-N. Y. and and Trust orees
* .SSMK. .I^SFioo «.?«» ffiSSK 1SS3S?Fw^l 16 708 000 2*181 000 1,360,000 18.047.000SiSttaii'JO® ,»ss ^ .tffiJS

NewVethvland elUQ.OOO 176.000 l.au'.oS) 44,666WoooWiIhlMto^MAls 3 889,000 466.000 860,000 J.Wl.OoOm: i i'ISSO.OOO 449.000 1,729.000 10.270.000
>T Institutions Not in Clearing House.National and Stata Banks.
* Hank °f United States'' 8t'7M OOO *677,600 «d>l9.200 M.47T.66o fSiwloap16»2724 600 367 900 267.100 2.600 3.0O4.5OO

)-i.l&OO* ! 9 l,66d 577.830 .. 4.508.9OA
l" cheu2®^xSiange.':::'.: 7:we:«2i iM.'ono iS&ooo 239.000

oSS^m^St0 11'886 000 WhOOO 2,079',000 126,000 lfiisiiooo
fmrJkkW*:.::: tooo° >xn-400

. Truat Companies.Average Figures.
. .... 14 242.964 649.414 1.920,668 J8.7M 14,778,488;

118 9O9000 94,890.000 6.447.000 1,996,000 189,748.000Central Union... .... 2'rttrO OOO 628.000 334.000 lM.oOO 7,1»0,000Oopunerelal........... 40*406 300 2,769 000 4,624,200 2.281.600 48.216.W0Empire6 214 700 1.248.400 204.800 .. 6.46a600
*. i8'a72'ooo l.w.'too aaaMj# "moo iJSSlioo

KSffi a.?*® im§ '

V; Co>a#nted Raport by State Banking Department.
Sumtnarr of State banks and trust companies In Or eater New York, not tndnded tn OleeHng

HK«rl.nv«tmenfs.hc.::..::..r 5*
te^?V3eerre Bank of NewYork8Deo!iJSaSooDmmslte with Federal Resene nana o *

688.IT4.M0 Dm. 4.797.M0

°.T. "TT. 4I4.M1.6M Den. 614.600J4 CnTW BMti^Sposlts .. .; RKSKRVB.
State Banks. F. fl. Trust On. P. C.

TO M IS
u 688.844,000 20 78 871.614.400 20 38* ^jeas^^

i Bid. Ask., ^ A1 Yr JTlMAHUlftL MUTED.
Toh Prd pf 80 16 £1* fa*.
do'pf ot

° 14* 16 UHh B*o.. 8^ 10 Well, Roth A di^ ore offering 1128,000 of

It t>h«e£d V.lji 110 VftwW JJ J® « »«

* .ft* %v/Vf9i 8T M o&]?¥*&« W*

vtai is« Sss*fcr» i«»!
SoASlii8 jS wlSSS"0.',,'* s .fllfVoSjiterSKTiW.°IWK\ xrn Dyewd. SO SI>A Woelwrth. 11814 11014 fifteen year per oent feonda, offered at par
V F rfapr.. fl do pfv..i}8 113 end lotareet br th.« Klaeel. ttnnlnmtE!
TJnRylnv pf 2014 8114 Worth pf A .0 T* Wrn. L. Oompton and fleer 4 Braun haveI - . hern eold. .I

* OILS. tallied a btSutltf'en^tha*iUwefiea^1V*lphend
_ Cemnterea Corporation.

, Refined petroleum wan unchanged yep.
terday. Prloae follows Standard white, SUBSCRIPTION RIGHTS. L
Now York export, bartele. |1< ; standard . . «b
white, bulk, |T; etandaid white, oneea, Teaterdey'e Krl. a

|H.80| water white. New York, barrels. Bxplre. lid. Aak. Bid. |.
lit; water whIU, bulk. W; water white. N T; 10- UJtr

4 oneee. Ill.lft. Moter gaeotena gara*aa. r*enn. Roarer do.. J*»* » J « tf 1
* X oanta. ateol barrel a. Linseed ell. Bfty tlfpntlna.

otrtotly pora ^..I^n^e . hH&fc' ft)"#;. 1 *»
barrel* Tl ceetei ©tlrarttA eft. IS oenta rUhta Wee. M % 1448

/

9

|lH|il.,,liLuilii.iii.ntiiNlliiniiiiiiiniimiumiiun»l,imli.iiillillllllHlluiilliili)l,nllluuiilnnilllliuiiliinii .Mn.ii.miiiiUMHMMiiiHSyitiiniiMQ

To Holders ofFirst Mortgage
Bonds Listed Below

The following payments of principal and interest are
due In November, and will be accepted for collection
at any of our offices:

Interest and Final Principal Payments Paying
the Entire Issues in Full

The Grcenvale Apt*. Eugenie Court Apt*. Cort Theatre Bldf.
Interest and Serial Principal Payments

« The Zerine Apartment* Race Building
The Biltmoro Apartment* Stanford Apartment*
Cohen-Pitchman Building Biltmore Apartment Hotel
The DavU Block and Blackhawk Hotel Company
Oak Court Apartments CorneliaManorApartment*

The Fairfield Theatre BIdg. Arlcigh Court Apartments '

The Hazel Apartment* U. S. Parcel Post Station
The Isabella Apartment* WashingtonParkVierwApt**
Interest Coupons (In addition to above)
Pine Crest Court Block Mfg. Co.
Anartmenta Crawford Block

!Rltx Court Apartment* Sunnycrest Apartments
3 Ainslie Apartment Hotel Grandon Apartments
I Due to the many safeguards with which these First Mortgage

Real Estate Bonds are surrounded, they have proved a good
investment for those requiring a high degree of safety and a
liberal interest yield.
The bonds we offer bear an interest rate which is conceded by
good authority to be the average obtainable for the time. At j
ptesent 7 to 8 percent is thought to be the average interest rate. !

We shall be pleased to forward you full particulars of the First
Mortgage Real Estate Bonds we are now offering if you will
simply nil out the coupon below, and forward it to us today.

American
S RondsMortgage
| Companya j

562 Fifth Ave. NewYork City 'S
Cof. 46th Sc. Tel. Bryant 9600̂ jI CUcag* Columbus Davenport Grantl Rapids IsSkfM |

r TEAR OFF, FILL IN AND MAIL TODAY
_____

®

Name, .. ..

Send for full particulars contained in drculafc H-io

A Seasoned 8%
Cumulative Prefd.

O a 1 17* 1 1 1 An/
olock iieiamg iu/o

Unusual circumstances are responsible (or this exceptionalinvestment opportunity. The company's
dividends are amply secured by cash on hand in the amount
of en times yearly requirements, and current earnings
are at the rate of Ave time* dividend requirements. Companyhas issued no bonds, mortgages or notes, snd is
managed by one of the world's foremost organizations.

Complete detail* will be furnished on reqneet.
Telephone, call or write for Circular No. 104.

UNLISTED DEPARTMENT

RASMUSSEN & Co.
STOCKS - BONDS - GRAIN

111 Broadway New York
Tel. Rector 4«1

. jpartnership opportunity
STOCK BROKERAGE HOUSE

Established stock brokerage house doing strictly a commission
business offers unusual opportunity to the man who can quality
as a special or general partner.
Capital required, $35,000 cash or $45,000 stocks and Mtk.
wiu uu ruiif/i/ awuitu uimw ura wuuui wi uic wuuiuum

and should show very attractive profits.
Details will be submitted only by personal interview.

Principals are Christians, middle age, aggressive and of excellentstanding, experience and ability.
Replies should state present business, address and telephone
number and at least two references.

Address ATTORNEY, box 817, N. Y. Herald, Fultxm st

iiI en

a V7h« >JEW TLPTOWJff OFFIOH iii SPENCER.6-CQ 5il MEMBERS C0N30UDATBD STOCK EXCHANGE Of N¥ C T
I 3 -STOCKS & R0ND8- G 4

_J *L "Pil26v>0 PAST S9naT.N.V. 1 Jl
aera ateest crosstowj* trolliy ouunenomf

1> | UOUMTOH AYg. i< stnwxysxAtm<

To serve the requirements of mm!
increasing clientele, we have opened a ji

jo branch office at g
| . 129-130 East 59th Strwot E
3 (Between Lexington Park A venurt) ^1
O MM t an tee e M 9
y i nie omce win oa unaer vie 3
z management of Mr. Barrett Philip. »

9 Margin Accounts Solicited % {§ Odd Lots a Specialty k

BTTOAR. oallln* off of the railroad at rIke,
*The ran*# of prloee In yaeterdeS**

There wore no froah development. In ,u«ar ,utUPe* "mrk#t M roUo*!L.
eeterday* raw eu*nr market. the Cu- 0pmlcim*!
pan 8u*ar Committee offering Cuban Otobor 4hJ
u*ar for prompt ehlpment for 2H oenta November 8.J0 4.00
wid fc Tt .. that the com. ;;;;»« gjilttee'a aaloa of last week were about February .. .... .... li<a
10,000 ton*March 440 I« 440 9 40 *41
Refined eugar prlcee woro unchanged ApHl ... .ut .y. 1-fjJ fjjj:
».M te 410 hwi par oont. The B,B4

_

,M

emend for tt wM teat aatlva due U the |july 4M M0 4M iH 4M

- k


